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Exhibit 99.3 
Deutsche Bank [A] 
Richard H. Walker Deutsche Bank AG 
General Counsel Legal Department 


60 Wall Street, MS NYC60-3601 
New York, NY 10005 


Tel 212-250-8200 
Fax 212-797-4569 


richard.h.walker@db.com 
January 29, 2008 


Mr. Gary C. Dunton 

Chief Executive Officer and President 
MBIA Inc. 

113 King Street 

Armonk, NY 10504 


Dear Gary: 


I have concluded that I should resign from MBIA’s Board. I do so with great regret and only after very careful consideration of 
the interests of both MBIA and Deutsche Bank. 


When I joined MBIA’s Board in 2006, existing business relationships between MBIA and Deutsche Bank provided no basis to 
believe that I would be unable to give both institutions my full attention and undivided loyalty. Given the events of the past week, 
however, I am now in a position where I can no longer be confident that continuing to act on behalf of both institutions will not lead to 
the possibility of an appearance that I may have reason to favor one over the other on a matter of great importance to both. In these 
circumstances, my ability to continue to act on behalf of either institution may be constrained. Given the importance of restoring 
credibility in the marketplace, I would not want my role to become a distraction to ongoing efforts to achieve this goal. 


I am proud to have been associated with MBIA, and I would have liked to continue serving on MBIA’s Board. I leave the Board 
with great affection for all my fellow directors and with appreciation for their wisdom and dedication. I would also be remiss if I did 
not applaud the exceptional MBIA staff. I am confident that this top-flight staff, with the Board’s support, will guide MBIA to future 
successes. 
Sincerely, 


furtSh bee — 


Richard H. Walker 


cc: Members of the Board of Directors 


"Kohlenberg, Kerstin" <Kerstin.Kohlenberg@zeit.de> © 
To: DEEPA 
AW: Links to Articles 


Hi Deepak, 


oh yes, I read them and after that went to your scribt-page and read everything that is there. 


May 13, 2009 2:03 PM 


What you discovered at Deutsche Bank in regards to almost 100percent loans and the connection to bonuses is exactly what apparently happened at Hypo Real Estate 
(only that they offered 160 percent commercial real estate loans which in German is actually against the law. I am researching that story right now) so I ama little 
familiar with the topic. I just did a story about Merkel and her advisers and how badly their bank-overview functions. (http://www.zeit.de/2009/15/DOS-Kanzleramt) 


I believe what you discovered in a heartbeat. I think your demands for better risk management and a different incentive structure need more audience - and connected 
with that very case that you are presenting, it would make a big, big story. I write 8000 word features (kind of like a New York times Magazine Story) and I would very 
much write about you and the case you are making. There are a lot of people out there that demand change, but there is you who can show how rotten the system still is, 


and how the managers say one thing to the media and something else to people like you. 


The fact that your letter was ccd to Angela Merkel makes it even more interesting, because I could confront her with it, and ask about her real interests in changing the 


system (like she said on the G20 summit) 
So any clue when you will be back in New York? 


Kerstin 


Von: DEEPAK MOORJAD 

Gesendet: Mi 13.05.2009 18:50 

An: Kohlenberg, Kerstin 

Betreff: Links to Articles 

Hi Kerstin, 

Have you read these articles? If so, I'd welcome your thoughts. 


A. 


Deepak 


On May 14, 2009, at 12:57 AM, Kohlenberg wrote: 
Deepak, 
That's really unfortunate. When so you come back to the States? 


Kerstin 


Am 13.05.2009 17:51 Uhr schrieb "DEEPAK MOORJANI" unter 


Hi Kerstin, 

Unfortunately, I am stuck in Asia. Hearings are discontinuous, and 
I'm 

not sure when the next hearing will be. The April hearing was public, 
but most are closed hearings (including this Friday's hearing). 


I'll recommend that we "meet" via videoconference. It's the next-best 
alternative and better than a phone call. Maybe even this weekend. 


Thanks, 

Deepak 

On May 14, 2009, at 12:10 AM, Kohlenberg wrote: 
Hi Deepak, 


Thanks again. Just two quick questions in order to plan my trip next 


peenen eee ry ott LOE TER A SOON ot RECS tS 


ee a me ae 


cs Deepak Moorjani To: Michael Cohrs/DMGIB/DMG UK/DeuBa@DBEMEA 
~ 02/08/2007 03:09 PM 


cc: 7 
Subject: Via Jun[4 

Hi Michael, 

Yes, I was. Bonus. day turned into a bigger distraction than imagined. Apologies for the delay. 

I've convinced the sponsor of a large JREIT to go private in an MBO transaction. It's fairly large 
transaction ($1.7-1.8 billion), and if necessary, I would like to get your advice if we hit any major hiccups. 
e Currently, we do not have any major issues, but I wanted to introduce myself well in advance in the event 
'. that I need some advice. 


Thank you. 


Deepak Moorjani 
Deutsche Securities Inc. 


an Sanno Park Tower | 2-11-1 Nagata-cho | Chiyoda-ku, Tokyo 100-6171 
( +813.5156.7403 t | +813.5156.6884 f | deepak.moorjani@db.com 


Michael Cohrs/DMGIB/DMG UK/DeuBa@DBEMEA 


Michael Cohrs/DMGIB/DMG 
UK/DeuBa@DBEMEA 


02/05/2007 10:54 PM 


© 


To Deepak Moorjani/db/dbcom@DBAPAG 
cc 


Subject 


I think you were trying to reach me-—-how can I help? 


> Ba WREeN 


From: 
Subject: 


Date 


To: 


Kunihiro.Shimazaki@barclayscapital.com 
RE: Hi 
: April 2, 2008 at 10:39 PM 


Hi Deepak-san, 


Thank you for your reply. Good to know you're also enjoying the Spring.... you can enjoy Hanami at your neighbour 
Hikawa Shrine too. 


Ok, understood. I want to discuss about the apartment. I am happy to have you stay in the room but would like to 
clarify the status of the contract as well as the rents... Please let me know your lawyer so that I can talk to him/she. 


You can send the detail to this mail, but for your reference my address at home PC is 


akshimaz@tk9.so-net.ne.jp 


Regards, 
Shima 


From: DEEPAK MOORJANI | = 20% te eo a] 

Sent: 03 April, 2008 2:13 PM 

To: Shimazaki, Kunihiro: Sales (TKY) 

Subject: Hi 

Shimazaki-san, 

Spring has arrived. I recently had a chance to see Hanami for the first time at Chidori-gafuchi. It was amazing. 

I am busy with my non-profit work, and my lawyer has filed a statement of claims. We have begun the trial process. 
I would be happy to connect with you. If you would like to discuss the apartment, it might be better for you to speak 
with my lawyer directly. I can send his contact information to your home email (please provide). 

I hope you are well. 


Deepak 


This e-mail may contain information that is confidential, privileged or otherwise protected from disclosure. If you are 
not an intended recipient of this e-mail, do not duplicate or redistribute it by any means. Please delete it and any 
attachments and notify the sender that you have received it in error. Unless specifically indicated, this e-mail is not 
an offer to buy or sell or a solicitation to buy or sell any securities, investment products or other financial product or 
service, an official confirmation of any transaction, or an official statement of Barclays. Any views or opinions 
presented are solely those of the author and do not necessarily represent those of Barclays. This e-mail is subject to 
terms available at the following link: www.barcap.com/emaildisclaimer. By messaging with Barclays you consent to 
the foregoing. Barclays Capital is the investment banking division of Barclays Bank PLC, a company registered in 
England (number 1026167) with its registered office at 1 Churchill Place, London, E14 5HP. This email may relate to 
or be sent from other members of the Barclays Group. 


From: <Kunihiro.Shimazaki@barclayscapital.com> 

Subject: RE: Hi 

Date: May 7, 2008 4:20:27 PM SST 
TOR ee ed 


Hi Deepak-san, 


As I am advised to let my lawyer to talk to your lawyer, communication gonna have to be lawyer-lawyer professional and business 
like one going forward. Having said that, I am always open and happy to hear from you. 


Regards, 
Shima 


seen Original Message----- 

From: DEEPAK MOORJANI — 270 to 
Sent: 12 April, 2008 2:57 AM 

To: Shimazaki, Kunihiro: Sales CTKY) 
Subject: Re: Hi 


Hi Shimazaki-san, 
Please feel free to call my Lawyer if you would like further elaboration. He is aware that you might contact him. 


Mr. Yasushi Higashizawa, Kasumigaseki Sogo Law offices Nishi-Shinbashi Aiko Bldg. 4F 1-6-15 Nishi-Shinbashi, Minato-ku, Tokyo, 105- 
003 

Q3-3501-2651 o 

Q3-3539-3683 f 

yhworld@tke.att.ne. jp 


Hope you have a great weekend, 
Deepak 


rn Apr 3, 2008, at 1:39 AM, <Kunihiro.Shimazaki@barclayscapital.com> <Kunihiro.Shimazaki@barclayscapital.com 
wrote: 


Hi Deepak-san, 


Thank you for your reply. Good to know you're also enjoying the 
Spring.... you can enjoy Hanami at your neighbour Hikawa Shrine too. 


Ok, understood. I want to discuss about the apartment. I am happy to 
have you stay in the room but would like to clarify the status of the 
contract as well as the rents... Please let me know your lawyer so 
that I can talk to him/she. 


You can send the detail to this mail, but for your reference my 
address at home PC is "" akshimaz@tk9.so-net.ne.jp "" 


Regards, 
Shima 


ae=6 Original Message----- 

From: DEEPAK MOORJANI — = 707 ~ 

Sent: Q3 April, 2008 2:13 PM 

To: Shimazaki, Kunihiro: Sales CTKY) 
Subject: Hi 


Shimazaki-san, 


Spring has arrived. I recently had a chance to see Hanami for the 
first time at Chidori-gafuchi. It was amazing. 


I am busy with my non-profit work, and my Lawyer has filed a statement 
of claims. We have begun the trial process. I would be happy to 
connect with you. If you would Like to discuss the apartment, it might 
be better for you to speak with my Lawyer directly. I can send his 
contact information to your home email (please provide). 


I hope you are well. 


This e-mail may contain information that is confidential, privileged or otherwise protected from disclosure. If you are not an 
intended recipient of this e-mail, do not duplicate or redistribute it by any means. Please delete it and any attachments and 
notify the sender that you have received it in error. Unless specifically indicated, this e-mail is not an offer to buy or sell or 
a solicitation to buy or sell any securities, investment products or other financial product or service, an official confirmation 
of any transaction, or an official statement of Barclays. Any views or opinions presented are solely those of the author and do not 
necessarily represent those of Barclays. This e-mail is subject to terms available at the following link: 
www.barcap.com/emaildisclaimer. By messaging with Barclays you consent to the foregoing. Barclays Capital is the investment 
banking division of Barclays Bank PLC, a company registered in England (number 1026167) with its registered office at 1 Churchill 
Place, London, E14 5HP. This email may relate to or be sent from other members of the Barclays Group. 
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Mark Grolman 
Managing Director 
General Counsel, Australasia & Japan 


Deutsche Bank AG - Australia & New Zealand 
Deutsche Bank Place 
Level 16, Cnr Hunter & Phillip Streets, Sydney NSW 2000 


Tel. +61 2 8258 1182 Fax. +61 2 8258 1101 


mark.grolman@db.com 
Deutsche Bank 


semeennorntaele 


<— Daiki Kajino/db/dbcom To Tomohiko Kimura/Tokyo/DBJapan/DeuBa@DBAPAG 
1S: ct Ue ec 
bec - a 


Subject Fw: Staff - Privileged & Confidential 
Kimura-san 


As we discussed in this morning, I explained the current situation to Murakami~san in HR. 

After that, ] arranged conference call with Sunil Madan and it is already fixed on tomorrow at 17:00 (Tokyo 
Time). 

Murakami~san and I will have a conference call with him and ask him about our concerns. 

If you need to join it, please jet me know. 


As to investigation of Frank's e-mail for Pipeline issue, | will start it as soon as I obtain Mitch's approval. 


Regards, 


titi kkk tk ak 
Daiki Kajino (fe? AR) 
Compliance Department 

Deutsche Bank AG, Tokyo Branch 
Tel : +81-3~5156-7738 

Fax: +81-3-5156~6006 
daiki.kajino@db.com 


tak kk keke keke 
-—-—~ Forwarded by Daiki Kajino/db/dbcom on 2007/05/09 19:13 ----~ 
an Mark 
<p) Grolman/Sydney/DBAustralia “Dick Walker” <richard.h.walker@db.com>, 
/DeuBa@DBAPAG janice.reznick@db.com, rachel,blanshard@db,com, 
2007/08/09 19:09 To jiana.leung@db.com, “Kiyoshi Murakami 


<kiyoshimurakami@db.com>, “Andrew Hume” 
<andrew.hume@db.com>, “Daiki Kajino” <daiki.kajino@db.com?, 
"Mr. Tomohike (Tom) Kimura” <tomohiko.kimura@db.com> 


cc 
Subject Staff ~ Privileged & Confidential 


PRIVILEGED & CONFIDENTIAL 
Below are draft notes of the interview I had with Frank Forelle yesterday. 
NEXT STEPS 


I suggest for your condsideration that the next steps should be: 


(a) we interview Sunil Madan. Tom Kimura has agreed to do that by telephone as soon as possible this 
week; 
(b) when Deepak Moorjani returns to Tokyo from the US next week, we press him again to produce all 


evidence he has of any alleged violations or wrongdoing. In the two weeks since he was interviewed he has 
not produced any evidence; 


(c) agree a letter to Mr Moorjani in response to his letter. | suggest that this letter be signed by David 
Hatt as President and CEO of DSI (the employer of Mr Moorjani), David Hatt has been briefed on this 
matter. | will draft the response letter for your review. Once agreed, that letter should be delivered to Mr 


Moorjani. 


| also propose giving the draft notes of meeting to Frank Forelle to check for accuracy. 


\ > Ha VPN 


